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Current-account deficit: $1,075 million in the first quarter, better than
expected (-$2.3 billion) and better than last year (-$2.6 billion)

The balance of payments registered a current account deficit in the first quarter of this year of $1,075 million, a
negative balance in the capital account of $3,939 million and a reduction in international reserves of $6,585 million.

® The current account deficit for the period is the lowest since 1997, and is equivalent to 0.5% GDP. Compared with
the previous year the difference was almost entirely the result of factor services, with adjustments becoming effective
at the close of 2008, both in tourism and in spending related to foreign trade.

@ Capital debt registered an outflow of resources of nearly four billion pesos, with negative flows in debt and assets
(mainly investment) and foreign investment income of $3.6 billion. FDI of $2.7 billion compares unfavorably with
previous years. It reflects the difficult situation, but is still enough to finance the current account deficit.

@ Outlook: The continuing slowdown in the Mexican economy has been reflected in imports closing the gap in the trade
deficit and thus in the current account deficit. As a result, the trend for our annual estimate is positive.
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